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ay wall o8 tew address.

Persons desirous of organizing clubs
of subscribers for the New York
Journal will receive full information
concerning special rsates, etc., by ad-
dressing "‘Circulation Department, the
New York Journsl, New York."

THE WEATHER.
Official forecasts for fa-day Indicate tbat It
will be fair and warmer.

i — ===
/ Mr. Cleveland treats the Cuban
causs as if it were the Democratic
party.

It appears that Dr. “Jim" Jameson
Is almply to be cold bottled up for fif-
teen months,

-Mr. Hanna has enough to worry
‘over without the additlon of & clergy-
clogged campalgn.

It would seem thet McKinley is pre-
pared to come out good and strong
‘on the Hawallan question.

BMr., Platt will now emulate the ex-
‘ample of the Evening Post and retire
all his anti-McKinley literature.

The Administrationization of Mr.
Carlisle’'s son seems to be complete.
He has taken his stand among the
bolters.

Delaware Is a most pecullar State,
A commonwealth that tolerates Ad-
dicks ought not to mind a few single
tax orators.

Now that the air motor Is practieal,
John E. Milholland might utilize his
McKinley League for the purposs of
supplylng motive power to the new
company. '
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J THE COCKRAN MESSAGE,

Mr. Bourke Cockran, it seems, has
deoided not to enter the British Par-
Mament, or at least he has determined
to postpone bestowing that benefaction
upon the sunsetless empire until after
be has guided the American people
through the mazes of one more Presi-
dential campaign.

Mr. Cookran is for McKinley—a po-
sition which, to those who remember
his career In Congress, does not seem
to Inyolve such 2 strain on his feelings

*=ht be sunpcsad, especially with
rimors in of $250,000 checks out
of Mr. Han.'s-education fund. The
prévailing malady, Chicagophobia, has
attacked him with extreme severity.
He thinks that the present crisls is
“the gravest in the history of the coun-
try, exceeding In Importancse the crisis
of 1860, because ‘‘the movement
launched at Chicago is an attempt to
paralyze Industry by using all the
powers of the Government to take
property from the hands of those who
ereated it and place It in the hands of

4 those who covet it."

Mr. Hanna could give Mr. Cockran
points on taking property from those
who created it for the benefit of those
who covet (. Labor creates property,
and thers Is nobody more expert in
a‘hl!inn' down labor's returns than the
head of the McKinley syndlcate. But
‘Mr, Cockran has pald little attention
toy the history of his country—or of
this country, If he prefer the term—If
he suppoges that the Interventlon of
the power of the Government to trans-
fer property from one pocket to another
I8 anything new. Every protective
tarlff we have ever had has done that.
But when the transfer js from those
who have little to those who have
mueh, nobody seea in it a danger to
olvilization. It is then a normal proc-
ess, which wa may approve or criticlse,
‘but which furnishes no occasion for ex-
eltement.
one respect Mr. Cockran dlsplays
better judgment than {8 common
in his faction. He thinks that the re-
sult of the campalgn will depend on
the manner in which it is waged, and
adds:

o my mind thers is but one test of pros-
perity which ecan be applled te a country,
and that = the rate of wages poald to Inbor,
There can be no prosperity where low
wuges are paid. Therp can be no distress
v It can
oasfly be demonstratey that this whole
free sliver movement is a  conspleacy
agulust wages, and If the csmpnign Is

m; on this line I have ne doubt thut
Ll Northern State—that Is to say, every

Btate of the Union In which it is practica-
ble 1o Bold a free election—will be carried
by the Intelllgence and morality of the
Amerieap people ngalnst the monstrous
proporitions submitted to them by the cou-
vention which uominazed Mr. Eryun for
the Presidency.

* If the McKinley managers had been

~ astute enough to pose in the beginning
N

as the friends of labor, and had con-

 sisiently maintained this attitude, their

‘prospects would have been much
‘brighter than they are. But when they
devoted the hottest part of their indig-
nation, to the {ncome tax, the Chicago
‘protest against military rule in the
States. and the condemnation of the
Aimprisonment of workingmen without
trial by jury, they made it hard to

*  ecarry on & popular campalgn of the

 t0 be the oaly winning one.

that Mr. Cockran justly belleves

i
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A CALL FO

solved. There Is a strong and nataral

and direct a national battle.

Buchanan.
and brilllant address,

Inaugurated Presldent on the next 4

achieve this result,

rank of sergeant. He knows,

as well as strong.

tack and where prepare its defence,

Senator Jones Is now in charge.

right placs:
verbally adroit, and says unnecessary

man {s the superior of Jones.

that Jones can better fill.

MR. JONES'S BLUNDER.
Senator Jones, of Arkansas, the

chairman of the Democratic Natlonal
Committee, is sald to have expressed
some extraordinary sentiments regard-
ing the Southern Popullsts and their
representatives at the St. Louls Con-
vantion. Among the remarks attrib-
uted to him are these:

f found, while at St. Lonis, that the Pop-
ulists of the North and West were generally
broad-minded and patriotle men. There
were gome of the same sort among the rep-
regentatives from the South, but & n gen-
ernl rule the Sonthern delegates were not a
ereditable olnss. They practleally admitted
while In 8t. Louis that they were out for
nothing but spell. They said that there
wig “nothing in [t for them to indorse the
Democratle nominees, and thls same spirlt
will probably deminate thelr actlons In the
futore. Ther will do nll that they ean to
hurass the Demoeracy and crente confu.
slon, and In the end they will do just ns
they ate doing now in Alnbama, fuse with
the Hepublicans and vote for MeKinley.
Ther will go with the negroes, where they
belong.

Assuming that Mr. Jones Wwas cor-
rectly reported—and he is sald to have
made no dieavowal of the interview,
except to explain that his remarks ap-
plied only to a class of the Southern
Populists, and not to the whole—he has
been guilty of a folly that makes him
an imposslble representative of the
Democratic party In this campalgn.
The object of a National Committee is
to win votes for the party ticket. A
man who deliberately and wantonly
repels a milllon voters is one who was
evidently not designed by nature for a

political manager.
In 1884 the Popullsts cast 83,288 votes

in Alabama, 24,541 in Arkansas, 4,469 In
Florlda, 96,888 In Georgla, 42,462 In Mis-
gourl, 25,092 In Tennessee, and 159,224 In
Texas. In 1893 they had 81,239 in Vir-
ginla, and In 1885 16,911 in Kentucky.
They were strong enough In Kentucky,
Missourl, North Carolina, Tennessee,
Texns and West Virginia to put the
Democrats In the minority. They are
believed to be stronger now. But even
it they are not, their defection might
cost the Democracy six States, with
seventy-four electoral votes which it
must have to win, Senator Jones was
one of the leaders who said at Chlcago
that the party could get along without
the East. After alrily cutting loose
from New York, New Jersey and Con-
nectieut, it will not do for him to throw
away the votes of two New Yorks in
the Scuth,

It is peculiarly absurd to speak of
the Southern Popullsts “going with the
negroes, where they belong," for the
Populists in the Spouth have been pre-
eminently a white man's party. Ala-
bama has been repeatedly saved to the
Democracy by negro votes, cast or
counted.

In every Southern State, as well as
In the rest of the Unlon, Bryan and
Sawall must expect to lose a consid-
erable number of sound money Demo-
cratic votes. Not only wise political
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enced of the party's leaders to take command of the eampeaign.
should be that leader there is but one reply.
age and a clear experience, is far and away the superior of any to manage

Democracy scored its usual overthrow.
would have been no Cleveland. The campaign well handled, Bryan can be

gress sit down to its labors the December following.
And of all men Democratiec Gorman c¢an furnish this
leadership. His wealth of national experience has given him accurate, full
acguaintence with every party man of note between the
knows where and who they are, and what they can do.

individual measure of every Democrat of working, practical sort above the
too, where the line of party battle |s weak,
He has the clearcst-apprehension of where the fight will
be hottest, where Democracy should mass its powers. where it should at-
His sincerity,
declared his allegiance to the present platform and ticket and gave his in-
dorsement to the Work of the Chlcago Convention among the first and
earliest, The maledictions of gold bu_ga did not deter him.
duty as a Democrat and did not hesitate, but came promptly to the party
standard. Wisdom would eall Gorman to supreme command without delay.
It would mot appear from

chance to do good, are certain to provoke harm.
ness to talk Senator Jones has not had that experience in national party af-
falrs which the post of a campaign manager demands.
and almost a new business to Senator Jones. He hasn't that acqualntance
with the party at large nor that knowledge of the party's sirength in lo-
calities absolutely demanded of one who must take general directlon.
cut short a discussion where none would seem to,be needed, it 15 enough to
say that not a Democrat of any moment would hesitate to declare that
for the purposes of carrylng the Democracy to a November victory Gor-

'has a revoltless revolt on his hands,

R GORMAIN.

On the brink of the campalgn the Democracy should study its needa.
The ecandidates are named; the practical question of their election Is to be

call at this erisis for the best experl-
As to who
Gorman, in tact, force, cour-

Gormun has been through one campalgn as
leader, and reglstered the first Democratle victory since the days of James
it was esgentlally A& Gorman victory, due to hls prompt firmness
It {s not too much to say that were any other than
Gorman in charge at that time the Republicans would hawve won, and the

If there had been no Gorman there
th of March, and a Democratic Con-

Good legadershlpy can

Hea
Gorman has the

seaboards.

too, is clear. Gorman
He saw his

his recently

guoted utterances anent Southern Popullsts that he is the right man in the
As a leader it would seem that he Is too Impulslve.

He isn't
things that, without the shadow of a
Agide from an over-readl-

It is a new position

To

The decision scarcely disparages Jones, and the
comparison itself is 8 compliment. As a Caesar of politics all must doff
their hats to the man from Maryland. Such being the facts and such the
sitnation np days should be lost before calling Gorman to supreme com-
mand. Give him the reins and put him in chhrge.
Let him turn to them and yleld gracefully to the
party logie that calls for Gorman. The Democratic. hour will have found
the man when Gorman 18 put in chief control

There are other places

of common sense, suggests that this
logs should be made up by securing the
co-operation of clitizens outside of the
party who sympathize with {ts present
policy., Mr. Jones, after having been
one of the most active and successful
ellminators of the sound money ele-
ment, now stations himself with his
gun at the other gate and announces:
“Neo Populist need apply.” The party,
as he would like to make it, might be
agreeable enough as a select political
elub, but it would hardly be a serious
factor on election day.

Already the Populist opponents of
Bryan are circulating the Jones Inter-
view through the South, and they ex-
ultantly assert that it makes fuslon
{mpossible. There are only two things
that can counteract Its disastrous ef-
fect. One Iz the immediate and ex-
plelt disavowal by Mr. Jones of the
sentiments attributed to him, and the
other Is his prompt retirement from
the National Commitiee;, and the sub-
stitution of & manager of tact and po-
litical ju_dg’ment.

Mr. Gorman i{s a rather astute poll-
tician, who hes seldom committed the
error of trying to catch files with vin-
egar. We fancy that he could run a
campalgn without the blunders of the
impulsive Mr. Jones,

REditor Kohlsaat is using his news-
paper In an effort to show how the
free coinage of silver would inereage
the living expenses of the Ilaboring
maen by incrsasing the cost of farm
products. Inadditlon tomaking a news-
paper, Mr, Kohlsaat produces an ex-
cellent quality of bread, but he doesn't
sell it any cheaper than he did when
wheat was much higher. Perhaps he
should explain why this Is the case
befure expecting the laboring man. to
stampede,

With Bryan and Sewall Republleans
in McKinley's town, and with an Ohlo
Republican Congressman  on the
stump advoeating free silver, It would
seem that the men who are making
predietions will do well to awalt fu-
ture devalopments,

The corporation influences which
dominated the Renublican Natlonal
Convention obtaln in the management
of the Republican eampalgn. Ia the
case of McKinley's election all such
obligations wili have to be liguldated,
and at the expense of the taxpayers,

Perhaps {f Tom Reed can be assured
by the Hanna syndicate that he will
have no opposltlon for Speaker in case
of the election of a Republican House
he will agree to make no more of those
annoying speeches.

Warner Miller has gone to Herkimer
County to wrestle with another masa
of crow. This change of venue and
identity of menu will hardly agree
with the delegate from the breast-
works exterlor.

Those Democratic newspapers that
have bolted the Chicago nominations
evidently overlook the fact that they
have forfeited the right to advise
Democrats how to vote.

The candidacy of J. Sterling Morton
doesn’'t geem to take well In the agri-
cultural districts. The Secretary of
Agriculture has been o most persistent
farmer balter. '
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| U‘p to this tlme no good redson has heen
Tt appears that Hon. Warner Miller|,

A Week’s Politics.

By S, E. MOFFETT,

The new Democracy Is deeply indebted
tn Its enemlies Three wonths ngo the
Demoeratic parly was apnthetle, despond-
ent and dlstrustful of itself and of lts lead-
ers. Now It Is Instinet with life and hope.
What ellxir has wrought the miracle? Not
the mere addition of free sliver to the old
party creed, To many of the most enthsi-
nstle supporters of the Chicago tieket the
idea of the free colnage of silver at 16 to
1 18 extremely distasteful. The Insplratlon
comes from the discovery that onr polities
has suddenly been Ufted ont of Its sordid
rut of offlce-seeking, and become the me-
dium for the play of elemental soclal
forees, The eurrency questlon will goon be
settled and ont of the way, but Ormued and
Alriman wlll fight thelr battle for the up-
liftlng or the degradatlon of the masses
for decndes, nnd perhaps centurles to come,

That the Democratle party hrs beome
identiied with the Jiberal slde of this en-
durlng controversy It owes largely to the
short-sighted maligalty of Its opponents.
They read Into the mild and eautious ut-
ternnces of the Chleago platform those
bold demands for which soclal reformers
were longlng. They gave the Democtacy
& letter of recommendation to the masses,
They Identified It with progress, and made
It the champion of justlce and the hope of
the wretched In splte of Itself. And now,
with some alarm at Its own temerity, 1t Is
preparing to llve up to the reputation they
have made for it, aud justify the support of
the nllles they have glven It.

One of the polnts upon which the oppo-
nents of the Chleago ticket have fatuously
chosen to Join battle 18 the Income tax.
They are right In thinking that the coun-
try lins not heard the lust of the attempt to
equallze the burdens of taxstion. An In-
come tax, and that o a gmdunted form, Is
one of the certalntles of the future, nnless
the egxperlence of Delaware polnt the way
to a still more equitable way of ralsing the
publle revenues. According to the laws of
every State In the Unlon the owner of &
miillon dollars Is supposed to pay as mucl
taxes as A thousand owners of a thousand
dollars each, But under our present sys-
tem of patlonal taxation & man with an In-
come of a million dollirs & yefr may not
pay as much to the Government as a alngle
person with an income of & thousand dol-
Inrs. He may live abroad, and pay nothing
at all. He may make anuual trips to Eu-
rope, and bring back hia clothes free of
duty as personal effects. Divide the milllon
dollar locome among a thousand famlilies,
and It may pay $200 on every thousand, or
§200,000 in all, In customs and Internal rev-
enue tuxes. Concentrate It In a gingle
hand, and it will not pay at the outside
more than £10,000 in snch taxes, while un-
der the moderate law gnrroted by the Bu.
preme Court, it wonld have paid $18,920 in-
come tax, Obvlously there s a good denl of
room yet for the process of equalization.
The next Income tax law, after the way
has been cleared’ by constltutional amend.-
ment or by tle Improvement of the Su-
preme Court, will not be as timld as the
Inst one.

One of the most nmusing things In recent
polltics has heen the attempt of a formerly
Democratle paper of this town to exhibit
In mathemntical form the horror of the
Government ownership of rallmads, It
poluts out the fifl't that the sfocks and
bonds of the Amerlcan rallroad system ag-
gregnte over §11,000,000,000, and triumph-
antly nsks where the money for the pur-
chase is to come from. It shows that all
the gold and sliver In the world would not
be enough to pay such a blll—an artless ad-
misslon for which the Popuillsts, with their
dewund Jor “more money’ ought to thank
it. It does not appear to have ocenrred to
this finunclul authority, any more than to
Sepator Peffer, that a dollar can be made
to do gervice more than once. To show the
Inexpedlency of the purchase, the advocate
of things as they are Incldentally treats
the BR6,000,000 of annual dividend as the
sole ratutn on the total capltallzation of the
American  railrond system, lgnoring the
$23T,000,000 of ln‘l:crest on bonds.

The nationallaation of rallroads 1s not
likely to happen next week, but it 15 not
bard to show how It eould be accomplished
withgut denunding the world of all its gold
and silver eoln and bullion, and lssulng-a

deflelency. The Journnlistle mathematl-
clan  whoge work bas been reférred to Is
under the Impression tbat tbe aequisition
of the control of the roads would require
the simnltaneous purchase of all the out.
standing stock and bonds at par. When
he hos laoked Into the subject a little fur.
ther, he will gee that this la an error. The
ownership of u majority of the stock car-
ries the control, and the stock of most of
onr railroad systems s very far below par.
Atchison commoun stock, for lustance, ls
quoted at 1. In other words, the market
value of securities which, In estimating the
totul eapitnlization of American raliroads,
are counted at $102,000,000, 18 oniy $1l..
220,008, and the Government could obtain
the control of nearly 10,000 miles of romd
by pering less than §6,000,000 in eash, and
guaranieelng the Intereit on the bonds.
The stocks of a dozen great rallroad sys-
tems, aggrogating over 50,000 miles of road
—or between a third and a fourth of the
total mileage of the country—sverage less
than 24 In the market. It is safe to sny
that a contrulling Interest in all the rall.
ronds In the Unlted States could be bought
for & billion dolirrs.  The debts could then
be consolidatad, with a general Government
guaruniee, nnd the Ioterest charge, which
now aversges § per cent, could be reduced
at least to 84 per cent, and perhaps lower.
This wonld mean a saving of $85,000,000 a
year In Interest alone. When we conslder
the still greater savings that would be
effected by the ellmination of superfiuous
officials, duplieate plants, advertising and
legal expenses, and corruptlion funds, it Ia
obvlous that the Government could under
take 1ts enterprise with the probablilty of
a conelderable margin of profit.

Since Hanna's Come,
There's sunghipe ou Fifth avenuve
And light along Broadway—
The volces of the gilded few
© Now chant a virelay.
Avound the Waldorf anywhers
Yon oannot find & frown,
For there 18 glory In the alr
Since Honns's come to town.

Now Lanterbach and Gibba are glad,
And Hackett’s filled with gles,
Milholland's face nlone Is mid—
A sombre knight is be,
While Tommy Platt and Matthow Quay
Are reeking with renown—
Oh, there is wassail every day
Sinee Happa's come to town,
J ALBERT B, PAINE.

The Early Bird.
[Chleags Disphten.]

few Dillions In greenbacks to make up the |

THE BATTLE OF THE STANDARDS.

A German-~-Ametican
Leader for Gold.

R genernl censensug of opinion among

business men s that the slngle zold

stnndard at the present time represents
the most effivlent veblele for the transaction
of thie world's business as compared with
any other standard of value,

The grent princlple of evolotion from
erude into more perfect forms that we find
to be the rale In all htiman developiment
has munifested Itself In money. From the
enrliest form of hurter and simple exchangs
of commadltles an advanes wis made when
cattle came {o be regarvded as the meldlum
of exchange, or as money. In the further
advanee of mankind the metals were adopt-
ed and fron and copper eame into use, then
sliver, to whiah finnlly goll was added, the
development thus proceeding from bulky
and inconvenlent furnis up to the précions
metals. With the growth and extenslon of
conymerce anud the lnrger nses of money the
convenlence attaching to gold as {he sole
standard of value became mere and more
agparent. Its  fraosportation  wns ensler
and 18 valve greater and less subject to
fréquent Huctuations, wlieress sllver heenme
more and more plentlful, and therefore loss
valnable. The eommoercial nations of the
_workd gradually gave up sitver and adopted
gold, untll at the present time ounly those
natlons that are stlll ln a lower stage of
contmerclal and socinl development retain
the silver standard.

The productlon of goll, It has been
clalmed by the sdvocates of silver, & not
ddequate for the worll's needs, and an ad-
herence to the slngle gold standnrd by all
the ehlef commercin! nntions of the world
will, In the opinlon of the friends of sil-
ver, lncrease the alleged appreclation of
gold, This fear is groundiess, amd the con-
tention of our sliver friends can easily be
refuted by a veference to the actual fig-
ures, which show that the world's produc-
tion of gold has doubled since the year
1881, and to the fuot, hased upon the dis.
coverles muade of late years In the gold-
prodocing countrles of the world, that the
value of the annual production of gold will
probably reach the sum of  $300,000,000
three years hence. In vilew of the large
and constunt increnge (urlng the last ten
years In the production of gold, the élalm
that it {8 to the appreclatlion of gold that
the fall in the prices of commodities 18
due, appears to bave no basls, and sufl-
clent reasons for the gradual reduction in
the prices of most commodities are easily
founid in the remarknble [uprovemegnts
made during the last fifiy years In pro-
ductlon, In transporiation amd in means of
eommunication and exchange, as well as 1o
the opeulnyg up of vast tracts of new coun-
tries.

Professor B, Nasse, o well-kdown German
authorlty, I8 quoted by Mr. Edward Atkin.
son in his pefioft te the Presldent upow the
statiy of blmetuilism ln Euvope In 1887
ag follows:

A generdl fall of priges, as compared with
the times  that  precoded | the  speculetive
peclold, 1571-74, has nol. been sfown fo pxlet,
The fall has been clearly proved only fof the
moré Jmportunt  commuoditles of wholesale
trade, especlally for raw materials and artl-
clos balf mandfactured. No fall bas Deen

roved In the wages of onllpary or skilled
abor, in retail prices, and especinlly wot in

Anlihed eommodities,

T'nr such chapge a# his taken place oomnch
gimpler explanation thin a scarcity of ‘gold
s in Le found. A great dlmlnation has oo
curred o recent times in the cost of prodie-
tlon of § nupber of dommoditios, aml espe-
clally of thoss commodities which are geu-
erully selected In order e ascertain chonges
in the value of money. 'The openlug of niw
and fertlle regions fn almost all quarters of
the globe and the rapld extenslon of the arts
of civilization have rendersd it possible to
produce with lesé Inbor aud capital slmost
all agrlcultorl products and wauy  minerl
products,  Tmprovenents (n the means of
transportation have enabled these artleles {o
Yo hrooght more aheaply to Buropsap mir-
kots, * * In widitdon to this lmprove-
ment in the production, and fall {n the priee,
of the nwwt important raw  micterinls, the
mannfacturing nris are algo constantly sd-
vuneclug, and cheaper nod better methods of
production ave being dscoversd, Striking px-
amples are to be ween in the productivn of
sieel, of sugar, of Important dye stufhs; and
in the great saving of expense by the growih
of large sstublishments aml of productlon on
a gireat seale.  Lastly, the eost of teanspor-
tation. which forms so Important @ part of
the cost aof many cominoditios, lns andergone
an extracrdloary ehange. *Buch o
decrease [n the amount of labor and capltal
peedad for production wust hyve un effect on
money prices, |f money porsssges the quallties
of 4 goid mensaore of valoe, 1f the conses
directly affecting the: value of maney undergo
no change, n widesprend fall of prlees must
set In,  Only If there had been a tendency
towird clisnpor miotey (s powerfol as that
for chedper commoditfes,  would 1t hoave
besn ible tlint ditles ghould re-
taln  thelr former opricex. * = * Syl

another consideration  makes it Impobable
thnt the fall In prices I8 to by explained
from a searcity of money. A senreity of
money i the present condltfon of banlking
in Germany, Englund, and other  poimtries
will Arst make Ifself falt fn o deminnd for
gold at thelr bonks. Firms or persons who
need the wmeins of muklog porments get
their supplles from  the smaller or Iagger
bunks with wihom they denl, and deposit any
surplus I those banks, * * * The banks
bowever, are directly or Indiractly connected
with the great central hunks, which alone
dare able to Incronse the medinm of exchange
by Ancroasing thelr note eirenlatlon or dil-
midishing their holdings of coln. They also
nbsorb o surplus In the medinm of ex-
change, when notes are pald, louns on ool-
lnteral are pald, or duposits are receivpd.
* * * Evory demnomd for money I8 soon
tranalated Into 4 demand for loapns at the
Imperial Bank, The bank raises or lowoers
its rote of dl ns the o d Is large
or small, and g gearcity of money must there-
fore show itself In high rates of discount;
but no such effect dan be traced in recent
Fears. * * * In most elvillzed countries
a very small proportlun of transactions i
carried ob  with foll-welght c¢oln. Larger
Elm““ arg effected by bank notes or hy
ank balnoees and clearing houses, while
small payments are effectod by credit colns.
The practlee of effecting parments hy the
transfer of eredit, or by offsetting delits, is
suaceptible, without wny Inerease in the caln
rapply, of groat extenelim: und m compara-
tively small growth of thls practice serves
to offéet n conalderuble decrenss In the pro-
duetion. of golit, Credit has o steady ten-
dency to counteract nm exXceEf or o de-
ficiency of gold, and & leek of means of
payment Aoes 0ol easlly oeccur mo long na
erodit |8 not shaken, * * & No nosof hios
yet been adduced that n searcity of gold hins
cansnd any change In the valne of money In
conntries having o gold stapdard, Al the
facte referred o in proof of sach an. weser-
:;on fire suscéptible of a dfferent explana-
ou,

Our sllver frisnds Have been greatly com-
forted and eticournged by the advocates
and believers In blmetallism,. Senator Tel-
ler made the statement at the 2t Louls
Conventlon that “all the grest tenchers of
politieal phllosophy In Baropean t-ullrskﬁs,
without o siugle exception, faver blmital-
lism." This le oue of those statements thar,
Af true, might have conshierable weight
In Influencing the opinlons of many men,
but the trouble with this assertion 1s that
it 18 not true, but absolutely folse. Taking
two of the representative countries of Bu.
rope, without which no lnternational bi-
metallie scheme could be carried out, Eng-
land and Germany, It 18 o fact that the
cause of bimetallism In both of these coun-
tries I8 champloned only by a lUmited num-
ber of theorists and vislonary enthuslusts,
and Senator Teller is certninly unable to
neme u glngle teacher of polltienl economy
In high and recognized standlug in elther
country who Is a Dimetallist, Epgland's
position In the worll's commerce ls suen
thut she would not for nu Instant serlously
consfler 2 change from lher presest ad-
yantigeons position as o single gold stana-
ard counitry to an experlniental bimetalle

system, involving, as It would, inevitable

her Industries and 4 widespread un-
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England declines to. encourage these hi-
metallle experiments it is the part of Gers
many to maintain the same reserve. Thoy
Enow that oo bimetallle scheme econld boe
bronched without some agréemaont as to the
ratlo, and as soon as the ratio 15 discussed
the Impossiblllty ‘of an agreement on this
lend becoties apparent. Hyery blmethllist
Appears to Tave a diferent oplnlon on this
subject. Germans are aldo convinced fhat
the price of sllver could Not be contrdlled
by the nnlted governments of the warld
Any more than the prlee of any ether com-
mutlty unless all these governments should
be prepared to indulge In the rather ex-
pensive Ipxnry of enormouns sliver pur-
chases, undertaken solely for the purpose
of maintaining the price of silver, and It is
safe to say that no such scheme would ever
be serlously entertalned.

In dizcussing the c¢hanges for an inter-
natlonal blmetallle agreement It 1s proper
to refer th another very powerfnl argument
tor the wmalntenance of the gingle ‘gold
standard by the prinélpal Byropean nations,
It Is & well-known fact that these natlons
have acenmulated and are holding and have
withlnu easy reach In banking lustitutlons &
lurge gquantity of gold for immedinte use in
case of war and for the pecessary mobiliza-
tlon expenses, It la of the utmpst lmpor-
tanee to these European patlons that thelr
war money should be of the best, and that
they should under no clrcumstances be
slaged at a disadyvantage on aveount of a
ack of money or of the rlght kind of
money, For this resson—and it 18 & very
powerful reason—therefore, Huropean goyv-
eraments will seek to retalm the gold
standard, =

Professor Walther Lotx, of the Unliversity
of Munieh, dlscusses the monetary sltna-
tlon in Germauy o the Joly (1508) number
of the “Aundls of the Awmoeripan Aewdeiny.”
In this article he states as follows:

“No one ean falrly expect that Germany's
monetary polley shonld be gulded by other
than Germun interests,  Now, mnotwith-
standing the nolsy agitation In agricultural
districts of Germany ln favor of bimetal-
lisni, a8 long as the vital Interests of the.
groatest part of Germang's industry and
commerce, the Interests of our public oredit
and the Interests of our forelgn polley are
not to be totally neglected, therd I8 no
liepe that Germany will participate ln any
internationgl measure to* sccure bimet-
alllsm."”

Professor Lotz is of the opinfon that, if
It 18 not posslhle to arganize shinultaneously
ill the sllver producers of the worlil so0 as
to adjust the whole of thelr production to
the demand, nll these efforte of Interna.
tlonal blmetalllsm—whether Englond be a
member of the unlon of It or not—must be
In valn. In view of the fact that the sil-
ver producers themselves deny the possh
bility of an luternatlonal organization of
the producers, he does not see how the
governments, ns CODSUMEers, can expect 1o
regnlate the demnnd, If the producers
throughout the world are not nble to organ-
ize themselves so far as the supply I8 con-
cerned.  Professor Lotz belleves that the
most probuble fhing for the next few vears
Is o further fall In the price of sliver; hence
that evers propasal to coln sliver ought to
be rvegarded from fhe German standpoint
as nn Invitntion to Invest the money of
thelr taxpayors In shares which are contin.
wally falling.” ‘Thig.wonld, in his opinian,
be very bad buginess polley In public as
well ag In private affairs.

Professor Lotz's nrgument I8 equally
applicable to the United States, and it s

to be hoped that his waening will be heed-
ed by our advochter of Llmetallism, and
that the futllity of any attempt to securp
and suecessfully earry ont an nternntional
agreement on  himetallism will be recog-
nized by all. GUSTAV H. SCHWAB.
An Honest Dollar—
What Is It ?
HE first answer to the question,
I “What Is an honest dollar? Is that
it is the dollar prescribed by law,
All owe obedlence to the laws of thelr conil-
try and sre bound nof only to trade on the
baszls of the legn! standard, but they arve
conclusively presumed to contract with pef-
erence thereto. All obligations to pay money
ate therefore fully met when pald in jawful
money. The Constitution of the Uplted
Stutes makes It the duty of Congress ''to
eoln money and regulate the value there-
ol This rwand thut Congress may cain
and continue to coin gold and silver and
fix the ratlo between the two metnls, 1In
1702 Congress passed an aet ovdalning the

that 24.75 gruins of fine gold should be a8
dollar, and thar 3714 grains of flne sliver
should be a dollar, and provided that the
mint should be open to free coinage of gold
nnd silver, amd that the =aid coins should
Le equally legnl tender for all debts, public
Thls yight of frea colnage hind

Inw of Englund, and wis imbeddaed in the
Constitutlon’ and the early aets of Con-
gress, and wis the law of the land nntil
15878, In 1884 the gold in the gold dollnr
was fixed at 268 siandard or 22.2 flne
gold, thus changing the ratlo from 15 to 1
to 18 to 1. In 1873, “bHy wiys that are

right of free colnage. TIn 1878 Congress
declared that “the bonds of the Unlted
States nre paynble in silver doliars con-
inining 412% grains of standnrd silver (16
to 1), and that to restore to its ecoluage
snch sliver colns as & legal tender In
payment of sald bonds, Is not v viviallon
of the piiblle falth nor In derogution of the
rvights of the public ereditor.' Under
these laws our people have traded and pald
debits, and by them they are all bound. The
debtor has therefore the moral, as well as
the legal right o settle debts in standurd
siiver dollurs, unless, #s permitted by the
Bland act, he hng expressly parted with
the right by contracting te pay in gold. No
code of ethies, no mornl lnw, no spund
moralist, nor any tribunal, human or di-
vine, teaches ov has ever tanght thet settle-
ment of debts in accordance witn the law
of the contrmet s “dishonest” or la “re-
It follows, therefore, thut with
ns oonr standard silver dollar, colned on o
ratio 'of 168 to 1 with gold, Is as honest As
a gold dollar,

The emecond answer to the question ls
thnt, considered lndependently of the lnws
and contracts existing at the time of the
erention of the debts, the ldeal honest dol-
Inr is the dollur wlhich conformg to that
standard of valne whileh Is the least chanz-
Ing. L e, the most stoble In value. The
relntive merits of the gold or silver or bl-
metallle standards must depend, then, upon
this test. In maklng the tes!, to aveld
confuslon of Ideas, It I8 necessary to have
noclear Ided of the rerm Ydalue. Valpe in
economles does not mean a quallty or prop-
erty In the thing ltaslf, but Is & relatlon, an
estimare by compurison with other things.
The value of money 18 Its use in exchange.
s worth Is what it will get of oiher
things. A changing standard, If It appre-
clates money, robs the debtor: If It depre-
clates, wrongs Lhe ereditor, All ceonomlsts
agree that the value of money depends
upon lts quantity in proportion to other
tulngs, John Locke snys: “The wvalus of
money In any oue country I8 the present
AuAntity of the curvent woney In propors
tion to the present trade' John Stunri
Mills saysz: “The value of money, otlier
things belng the some, varles Inversely as

Hileal economy that the voluine of money

moditles and money In Borope and Amerfes
of lnte yenrs hnd proved so sturtling as to
enll for the moat serlous congideration and
Investigation, Ilither gold has appreciated,
or all emmmodities have fallen In price
almost continuously for twenty years. It
15 wholly Improbuble that prices shouid
so fall unlversally, It Is far more redsons
able to conclude thnt “the wvarieble thing
called gold™ has gooe up. No one has
shown any satisfactory reason for this fall
In commoditles, but It is easy to explain
why gold has risen. Even Mr. Giffon,
sintisticlan of the British Board of Tradae,
ndmitted that ““The recent chaonge from a
high to n low level of prices Is due to &
ahange It the money of the nature of con-
traetlon,' and that, In consequence, “debi=
org pny mors than they otherwlse would,
ind oreditors recelve more.' Dr, Soctheer,
of Germany, found as fur back as 1880 ar
averinge fall In one hundred leading ariicles
of 92 per eent. The London Feonomist estl-
mated the fall for 1%00-1801 &t 10 per cent.
The gutput of gold, by discoveries In Afriea
and new processes, has largely increnssd,
bt wealth anid trede in far grenter {pros
portion. Since 1803 Germany, Sweden, Nor-
wiy, Denmark amd Hollund haove turned
from the sllver to the gold basis, and
Austria, Russla, Turkey, Italy, Gresce and
Spain from paper to gold, while the mints
of Hurope, India and Awerlea fave been
closed agalnst sitver, One-half the world's
production of ‘gokd, according to Mulhall,
{s congumed In the arts, snid Laveleye
estimntes that the world’s production  of
gold 1z not more than sufticlent to offset
the wear and tear of the currencies. Under
such condltlons 8300 millions of ecommerelal
people, hitherto using unconvertible paper
woney or silver, are scrambling for
gold, which is mostly cornered or locked up
In war chests. With such a change, ¢reat-
g enornous demand, Intensified by the
growing need of more money to meel the
wants of |Incressing trade, woealth and
debts, with sllver no longer.a competitor in
the race and gold doing double duty, the
startiing apprectution of gold lg fully ac-
counted for: so that lmpartial sclentisis
ngree thit sinee 1576 gold bhas spprecinted
nbout 100 per cent, or at the average rote
of 10 per cent per annum, forelng au aver-
age fall In prices, measured by gold, of &
per cent per aunuw,

With all the advantages of Increased Ine
vention, transportation facllitles and Im-
proved methods, commoditles rose steadlly
in the perfod between 1950 and 1873. Now
we nre approaching the prices of the Dark
Ages, _

Papier money is only a substiture for renl
money, wnd ltg volume cannot safely be In-
crensed bevond n fixed proportion to pris
wary or redemption money. ;

Demonetlzntion of silver has therefore
foreed the reductlon of all moneys and
erpdits to somethilng ke one-half thelr nors
mal quantity, and eut in twaln the prices
of all commodities, Unless gold shall ba
discovered In fabulons quantities, the fail
in prices must, under the operation of the
game law. continue for an indefinlte period.

The stngle gold standard therefore 1s not
gtable, and therefore not an honest but &
dighonest standnrd. Under it we do not
have nn honest 100.cent dollar, but more
nearly n dishonest Z00-cont dollar,

On the gther hand, handtenpped as sllver
i by the cloglng of mints and demonetiza.
tlon, tested by the satwe rule, silver has
held its own, In the markeis of tho world,
aneounce of sliyel bullion still exclaLges fo
ahiput as wmuech of all commodities as In
1876, 1850, 1800, or 1806, Should we restore
it to mintage, however, the Ingreased de-
mand arising out of jts monetary use would
wuse It o apprecinte, and should It be-
come, 4% predicted by Suess, the standard of
{he waorlll, It wonld prove as unstable as
golid. The slugle sllver standapd Is theres
fore to be discatied as nn honest standard,
for the same reason as the gold standard.

We nre thus driven to aceept the views of
Professor Jevons, who says:

“A lttle rofloction must show that MM,
Waolowskl and Courcelle-Seneull are qulte
ecorrect in urging that o cnmpenmtory or,
as [ should prefer to call it, equiilbratory
wetlon goes on uwider the French currency
law, and tends to walntain both gold and
silver more steady In value than they wonld
olherwise be. * * * At any moment the
standard of yaine 15 doubtiess ane meinl or
the other, and not both; yet the fhct that
there Is an slternation tends to make each
vilry muoh fess than It wonld otherwise do,
It eaunot prevent both metals from falling
or vislng in value compared with uiher com.
modities, but It oan throw variptions, of
supply and demand over a larger area, in-

stend of leaving each metal to be affected
meprely by 118 own secidents,

“Imagine two reservolrs of water, each
suljoct to imlt-fmnr.l.nu_t varlations of supply
and demand, In the absence of u.hF Cof=
necting pipe, the level of the waler in
ench reservolr will be subjlect to ifs own
fluctuation ouly. But 1T we open & con-
nection, the water In both will nksume a
vertaln mean level, and the effects of any
expessive augply ar demand will be distrib-
uted over the whole uren of bothl peser-
volrs. The mass of the metals, gold and
gilver, clroulating In Western Hirope ¥
fate yesrs is exnctly represented by tho
witer of thése reservoles, and the con-
necting ]p]pe 15 the law of the Beventh
Germinal, an XL, which enaples one
metal to (age the place of the other as ua
unlimited legal tender,” )

The views of Jevons were those of Hamil-
ton and Jefferson, as fully appears from th
former's report on the mint, which was
concurréd In by Jefferson and approved by
Washington,  These far-seelng statesmen
took the grouud thot “we cannol afford to

gtand on the single nnit,” and that our mints

al.mul& be kept open to feee colnhge of both
metnls, i i

Unless Jevons can be shown to be wrong
and the fathers of our Republic nnwise
or dishonest, then a unit basid on both
metals 18 the most stable, the double
standard is the hest, and the dollar eolned
thereunder is (he honest dolliy,

Tt I8, of course, deslrabie that the par of
exchange berween gold and sllver be maln-
tadnod, nod good renbons exist for DeHevin
thitt under the duael standard, after sl j
temporary disturbunces, thls will be done.
But trade can be enrried on and the levet
of prlces approximately mnintained, In this
country, withont this parity. From the
stanilpoint of honesty, it 18 not the par of
exchntige, but the par betweon money and
commodities, that I3 essentfal, The double
standird 1s not only the honest standurd,
but the best for all parties, Ingluding the
greut majority of ecreditors. Honesty s
ever the best polley, and the world I8 be-
ginning to appreclate this truth, which 1s
dnwnlng even upon Europo. The Hon.
Evelyn Hubbard, of England, volces the
gentitment of the returning rense of Jnstice
when e says: “‘Many of us ure
to rentize the truth of the vremark that It Ia
better to bave a sllver debtor who ol
than o gold Aebtot who does not.' ;
United Siates has borrowed enough, aud it
I high time she wos vaing the silver of her
own milnes to develop enterprises nnd to
crente wenlth, which v the best protector
of the public credit. The debts of the world

nre  estimiied ut 00,000,000,000,  and
thut of the Tnlted States, ?nbltc nod el
vaie, at $80,000,000.000, while all the gola

money of the world I3 only §4,000,000,
The weight of debts and raxes lmposes &
burden tgo heavy fo be borne on the basls
of o slugle gold standard, o standard which
Is d{inda-nlnf trade, stifling commeree, k-
ing labor ldie, Killing hope and kindling
Aespain,  Senalor Allfson hellsves that the
world will seox refurn to the dauble s
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